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“Economists are people who work with 

numbers but don't have the personality to 

be accountants. ”
• Anonymous
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Source: https://ycharts.com/indicators/reports/us_recession_probabilities_estrella_mishkin
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SIZE OF THE ECONOMY
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GROSS DOMESTIC PRODUCT

Source: bea.gov

(Millions of Dollars) % of U.S.

United States 26,137,992 100.0%

California 3,701,354 14.2%

Texas 2,419,574 9.3%

New York 2,098,436 8.0%

Florida 1,437,240 5.5%

Illinois 1,057,572 4.0%

Pennsylvania 947,631 3.6%

Ohio 840,480 3.2%

Georgia 778,318 3.0%

New Jersey 764,715 2.9%

North Carolina 751,993 2.9%

GDP: 2022:Q4
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RECENT RECESSIONS

• January 1980 – July 1980

• July 1981 – November 1982

• July 1990 – March 1991

• March 2001 – November 2001

• December 2007 – June 2009

• March 2020 – April 2020
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GDP

• Personal Consumption:  68.4%

• Business Investment:     17.2% 

• Government Spending:  17.6%

• Net Exports:                     –3.2%
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U.S. GDP 2nd Quarter 22: GDP 
↓ 0.6%

3rd Quarter 22: GDP 
↑ 3.2%

4th Quarter 22: GDP 
↑ 2.6%

1st Quarter 23: GDP 
↑ 1.1%

Consumer Spending ↑ 

Business Investment ↓

Federal Spending ↑

State & Local Spending ↑

Exports ↑, Imports ↑ 
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TEXAS
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Source: https://texaslmi.com/downloads/tlmr_current_edition.pdf
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Numeric Change, Texas Counties, 2010-2020 

SOURCE: US Census Bureau, 2010 and 2020 Census, P.L. 94-171 Redistricting Files

143 counties lost population 



Source: Texas Demographic Center, 2018 Population Projections

Projected Population Change, Texas Counties, 2020-2050 

20
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EMPLOYMENT
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(784)

540 

376 
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Source: https://texaslmi.com/downloads/tlmr_current_edition.pdf
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Source: https://texaslmi.com/downloads/tlmr_current_edition.pdf
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Source: https://texaslmi.com/downloads/tlmr_current_edition.pdf



mccoy.txstate.edu |  @TXSTMcCoy



mccoy.txstate.edu |  @TXSTMcCoy

PRICE LEVELS
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Source: https://comptroller.texas.gov/economy/key-indicators/
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Source: https://comptroller.texas.gov/economy/key-indicators/



mccoy.txstate.edu |  @TXSTMcCoy



mccoy.txstate.edu |  @TXSTMcCoy



mccoy.txstate.edu |  @TXSTMcCoy

Source: https://www.zillow.com/home-values/
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Expected Average Inflation Rate for Next 10 Years: 2.20%

Actual Average Inflation Rate Last 10 Years: 2.65%

Expected Average Inflation Rate 10 Years Ago: 2.53%
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INTEREST RATES
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Source: https://www.cmegroup.com/trading/interest-rates/countdown-to-fomc.html
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Source: https://www.cmegroup.com/trading/interest-rates/countdown-to-fomc.html
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IMPACT OF HIGHER MORTGAGE RATES
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IMPACT OF HIGHER MORTGAGE RATES

• Size of Mortgage: $350,000

• Payment on 30 Year Mortgage

• Monthly P&I: $1,493 @ 3.09% - 2 years ago

• Monthly P&I: $2,196@ 6.43% - Today

• $703/month difference
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IMPACT OF HIGHER MORTGAGE RATES

• Maximum Monthly P&I: $1,500

• Largest 30 Year Mortgage

• $351,721 @ 3.09%

• $239,055 @ 6.60%

• $112,666 difference
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Source: https://www.conference-board.org/topics/us-leading-indicators
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ARE WE HEADED FOR A RECESSION?
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QUESTIONS?
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CONTACT INFORMATION:
WILLIAM T CHITTENDEN, PH.D.

TEXAS STATE UNIVERSITY

MCCOY COLLEGE OF BUSINESS ADMINISTRATION

601 UNIVERSITY DRIVE

SAN MARCOS, TX 78666

CHITTENDEN@TXSTATE.EDU

512-245-9655




